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Muted Q1 performance
weighs on Colgate stock

Weak demand, rising costs dent investor sentiment

RAM PRASAD SAHU
Mumbai, 23 July

The stock of the largest oral hygiene
company in the country, Colgate
Palmolive (India), fell about
4 per cent on Wednesday after the
market leader posted a muted
performance for the first quarter of
202526 (Q1FY26).

Sentiment for the stock, which
has shed 15 per cent over the past
three months, continues to remain
bearish, given the weak demand
outlook. In addition to demand
headwinds, brokerages expect the
higher base to impact the sales and
volume trends in the second
quarter (Q2FY26) as well.

Given the high base of last year,
the company reported its second
straight quarter of a year-on-year
(Y-0-Y) fall in revenue growth. On a
base of 13.1 per cent growth, the
company reported a 4.2 per cent
drop in revenues for the first
quarter. While the company had
taken price hikes of 3 per cent in
the last quarter of FY25, and
another hike in the first quarter of
FY26, these gains were offset by
higher promotions denting the
pricing growth.

There was no support on the
volume front. Toothpaste volume
declined by about 3-4 per cent due
to the ongoing demand woes in the
urban segment, higher competitive
intensity and the elevated base.
Estimated volume growth in the
year ago quarter was at 7 per cent.

Brokerages believe that the
operating performance was worse
than expected.

“While the pressure on topline
was on expected lines due to
subdued urban demand and high
competition intensity, compre-
ssion on margins was higher
than we had anticipated,” said
Vishal Punmiya and Manas
Rastogi of YES Securities.

Gross profit margins in the
quarter slid by 170 basis points
Y-0-Y to 68.9 per cent due to higher
promotions as against expectations
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of over 70 per cent. While operating
profit was down 11 per cent, operat-
ing margins declined 240 basis
points Y-0-Y to 31.6 per cent due to
lower operating leverage.

Staff costs saw an uptick of
70 basis points over the year ago
quarter. YES Securities has cut its
FY26/FY27 earnings by 3.6 per cent
largely to bake in margin pressure
as Colgate is prioritising invest-
ments, leveraging its healthy profit
margins to remain competitive.

It believes that category
recovery and update on diversifica-
tion being explored in personal
care will aid in building a construc-
tive view on the stock. It has a
neutral rating,

Nomura Research expects mar-
gin pressure to ease from the Sep-
tember quarter onwards supported
by benign input cost and declining
base effect. The brokerage has cut
FY26/27 earnings by 7-8 per cent to
factor in the weakness in demand.

“While we expect Colgate to see

a recovery in sales and margins
from H2FY26, we maintain our
‘reduce’ rating as we forecast only
a 7.7 per cent earnings growth over
FY26-28, which is at the low end of

the range for our coverage
universe,” Mihir P Shah and Riya
Patni of the brokerage said.

The positive for the company is
that the premium portfolio
continues to gain traction and this
is where the company is focusing
its advertising and promotions.

However, there is a pressure on
the mass end of the portfolio
comprising Strong Teeth, Max
Fresh and Active Salt which have
witnessed price hikes. The
company launches in the quarter
included kids’ toothpaste in
strawberry and watermelon flavors,
and MaxFresh Mouthwash Sachet
Stick in Fresh Tea Flavor.

Emkay Research  expects
further weakness in sales going
ahead. “As the competitive
environment remains similar, with
a double-digit growth base for
Q2FY26, we may see revenue de-
cline continuing,” says Nitin Gupta
of the brokerage.

The brokerage estimates a
muted topline growth of 5 per cent
over FY25-28, constrained by li-
mited category expansion and
macro challenges. It believes that
diversification beyond oral care re-
mains a critical gap in the long-
term growth narrative. Emkay has
cut its earnings for FY26 by 2 per
cent and maintained a sell rating,.
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Cap crypto exposure
at 2—-5% of portfolio
to manage risk

KARTHIK JEROME

Bitcoin surged to an intraday
peak of $123,153.22 on July 14 and
is now trading at around
$118,000 — a rise of about 25 per
cent since January. Indian inves-
tors, who led the 2024 Global
Crypto Adoption Index by Cha-
inalysis, a New York-based block-
chain data and analytics firm,
must avoid getting carried away
by the euphoria in this market.

Drivers of the rally

Stronger regulatory signals
from the Donald Trump admin-
istration and progress in US
crypto legislation are driving in-
stitutional interest. “The GEN-
IUS (Guiding and Establishing
National Innovation for US
Stablecoins) Act officially be-
came law, while key Bills like
the Clarity Act and Anti-CBDC
Surveillance Act made progress
through the House Rules Com-

mittee,” says Ashish Singhal, co-
founder, CoinSwitch.

The rally may sustain if
regulatory clarity improves.
“The Clarity Law is expected to
be passed by the US Senate
soon. This will result in clearer
regulations for crypto trading
in the US,” says Himanshu
Maradiya, founder and chair-
man, CIFDAQ, a fintech com-
pany that offers solutions
related to blockchain and
cryptos.

He also cites the possibility
of 401(k) retirement plans —
which manage approximately
$9 trillion — being allowed to
invest in cryptos. Even a small
allocation by these plans could
attract billions into crypto.

“With institutional, high net-
worth individuals, retail inves-
tors, and even sovereign wealth
funds moving towards investing
in crypto, the outlook is posi-
tive,” says Maradiya.

New peaks scaled
Bitcoin pricein $

Nov 29,'17
Dec 16,20
Jan 02,21
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Feb 17,21
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Dec 06,24
May 22,25
July 14,25

Note: Bitcoin touched an intraday

peak of $123,153 on July 14,2025.

Price at 4.30 pm on July 23 was

$118,397.6. Compiled by BS Research
Source: Bloomberg

Key risks

Macroeconomic developments
that affect risky assets could have
an adverse impact.

“Macroeconomic pressures
like Federal Reserve rate hikes or
strengthening of the US dollar,
and large institutions unwinding
their positions for profit-taking,
or to liquidate their leveraged
bets, could trigger a sell-off,”
says Abhishek Kumatr, Sebi-reg-
istered investment advisor and
founder, SahajMoney.com. The
current rally is being driven by
regulatory clarity.

“If regulatory hurdles arise,
they could affect the rally,” says
Maradiya. Investors should also
be mindful of the high volatility
in cryptos: Bitcoin has fallen
more than 80 per cent in past
corrections. Regulatory uncer-
tainty in India compounds risks.

“Cryptocurrencies are not legal
tender in India, which means
they cannot be used for pay-
ments,” says Kumar. Tax provi-
sions are stringent.

“Gains are taxed at a flat rate
of 30 per cent plus 4 per cent
cess. One per cent TDS (tax de-
ducted at source) must be paid
on transactions above I50,000.
No loss offsetting is allowed,”
says Kumar. Non-disclosure
could lead to steep penalties,
and accounts could be frozen.
Investors also face cybersecurity
risks, as seen in the $325 million
WazirX hack and $44 million
loss (of its reserves) at CoinDCX.
Since crypto assets are not regu-
lated products, limited protec-
tion is available to consumers.

Limit your allocation
Securities and Exchange Board
of India (Sebi) registered invest-
ment advisors cannot advise on
unregulated crypto assets. Infor-
mally, most recommend cap-
ping exposure at 2-5 per cent of
one’s portfolio. They suggest
only investing what one can af-
ford to lose without affecting fi-
nancial stability.

Store only actively traded
cryptos in hot wallets. “If you
plan to hold cryptos for a long
time, store it in a cold wallet,
which could be a hardware wal-
let or with a good custodian,”
says Maradiya. Large holdings
should be spread across multiple
wallets and stored securely.

“Set up PINs, biometric auth-
entication and two-factor auth-
entication. Never share sensitive
data with anyone,” says Singhal.

Tax refund scam alert: Don’t fall for that ‘manual verification’ email

Emails falsely claiming to be from
the income-tax department are
attempting to dupe taxpayers by
asking them to “manually verify”
attached documents or click links
sothat they can get refunds. The
Press Information Bureau has
flagged them as fraudulent.

Fake emails
The phishing email, designed to
look like the tax department’s

communication, typically reads:

“Dear taxpayet, thisis an
official notification regarding
your Income Tax Refund for
Assessment Year 2024-25.
Amount eligible: ¥60,000...all
refunds above 325,000 require
recipient confirmation to prevent
unauthorised payouts and prot-
ect taxpayers.” It then prompts
recipients to clickon alink or fill
in their financial information.

Read full report here: mybs.in/2eobvsé

What the I-T department says
The income-tax department
has said that it never asks for
personal financial information.

Red flags to watch out for:

m Email asking for personal

or banking information

m Unusual formatting, or suspi-
cious names in sender’s address
m Links that redirect to websites
resembling official portals but

with slight changes in design

What should you do if you
get such an email?

m Do not reply to the email

m Do not click on any links or
download attachments

m Do not enter any personal or
financial information

m Forward the email to webman-
ager@income tax.gov.in and inc-
ident@cert-in.org.in.
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Ludhiana Mid Corporate Branch -
148, Industrial Area-A, Near Cheema Chowk, Ludhiana,

Punjab - 141003, M: 9779704893,
E-mail: cb18154@canarabank.com
E-AUCTION SALE NOTICE FOR SALE OF ASSETS AS PER THE DIRECTIONS OF THE HON'BLE SUPREME COURT

OF INDIA ORDER DATED 13/08/2024 & 02/05/2025 IN THE CIVIL APPEAL NOS. 1487-1488/2018

(GURLAL SINGH GREWAL & ORS. VERSUS M/S UPPER INDIA STEEL MANUFACTURING AND

ENGINEERING COMPANY LTD. MANAGING DIRECTOR & ORS.).

Notice is hereby given to the public in general that the below mentioned assets will be sold on “AS IS WHERE IS, AS IS

NOTICE
(For the attention of Equity Shareholders of the Company)

NOTICE OF 37™ ANNUAL GENERAL MEETING AND E-VOTING INFORMATION WHAT IS and WHATEVER THERE IS” basis on 25.08.2025. There are no encumbrances on the assets to be sold. Possession of

the assets lies with the bank and will be handed over to the successful bidder by the bank.

- . " NP : o
R ACITECII || pveresmrerrressmperemermwrme————— e Ovnero e Frepry | Dt ot At o s | BesoPs | ED
Audio Visual Means ['0AVM?) to transact the businesses as set forth in the Notice calling AGM, in compliance ub: Tra Sﬁ o ”qu y ?es or the Lompany to esto ucation a otectio M/s Upper India Steel Manufacturing &|A:- Industrial Land and Building situated| A. Le_ln(.i and | Rs.15.40
with all the applicable provisions of the Companies Act, 2013 ('the Act) read with the rules made thereunder, Fund (“IEPF”) Authority Engineering Company Limited at Village Sherpur, Adjoining Giaspura Building: Crs.

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations) and all

| S ! IS¢  negutat U : Railway Crossing, Industrial Focal Point, Near Giaspura Chowk, Distt. Ludhiana, measuring Rs. 141.50 Crs.
applicable circulars issued by the Ministry of Corporate Affairs (MCA') and Securities Exchange Board of India

This Notice is hereby given pursuant to the provisions of Section 124(6) of the Companies
Vg P P (6) P 1,36,226 Sq. Yds. (saleable area) comprised in Khasra No. / Plot No. A-1 Vide Sale Deed| B Plantand

('SEBI') (Circulars ). Act, 2013 read with the Investor Education and Protection Fund Authgrity (Acgounting, Audit, Wasika No. 1426 Dated 12.06.1980, Khasra No. 52/14 & 52/15 vide mutation no. 4864, Khasra| _Machinery:
N N . _ . Transfer and Refund) Rules, 2016 (“Rules”) as amended from time to time, whereby, No. 52/16 & 52/17 Vide Sale Deed Wasika No. 60 Dated 03.04.1972 & Wasika No. 78 Dated| RS- 12.50 Crs.
In compliance with the applicable circulars, the Notice of the AGM with the Annual Report for the Financial Year the Company is required to transfer all the shares in respect of which dividend has not 04.04.1972, Khasra No. 52/24, 52/25, ,51/21, 51/22, 51/23/1, 51/23/2, 51/26, 60/1, 60/2, 60/3, Lot (A+B) :

2024-25 has been sent electronically on Wednesday, July 23, 2025 to those members wha have registered their
email addresses with the Company/RTA/Depository Participant(s). Said documents are also available on the
website of the Company at www.dishdZh.com, Website of BSE Limited ('BSE') at www.bseindia.com, National
Stock Exchange of India Limited (NSE') at www.nseindia.com and on National Securities Depository Limited
['NSDL) at www.evating.nsdL.com. In compliance with Listing Regulations, the web-link, including the exact
path, where complete details of the Annual Report are available are dispatched to those member(s) who have
not registered their email address (es) with Company /RTA/ Depository Participants of the Company. The relevant
documents pertaining to the items of business to be transacted at the AGM shall be kept open for inspection by
the members online during the AGM through VIC.

60/08, 60/9, 60/10, 60/13, 60/18, 60/23, 60/19, 60/12, 60/11, 59/06, 59/05, 59/04, 59/07 as per|_Rs- 154.00 Crs
Sale Deed Wasika No. 2309 Dated 14.08.1962 in the name of M/s Upper India Steel Manufacturing & Engineering Company
Limited. (Further, 60' 06" Wide Common Access Road is proposed with total area measuring 3963 Sq. Yds. as part of Khasra
No.'s 51/10/2/2,51/11 &51/20. However, the said road shall not be a part of saleable area under this auction)
B:- Plantand Machinery installed at the above mentioned Industrial Land and Building of the company measuring 1,36,226 Sq. Yds.
NOTE:- ASSETS “A” AND “B” WILL BE SOLD TOGETHER AS ONE LOT.

Details of the Auction
22.08.2025 upto 05:00 p.m.
28.07.2025 to 20.08.2025 (during bank working hours)
25.08.2025 from 11:30 AM to 12:30 PM (with auto extension
of 5 minutes duration each till the conclusion of the sale)
For detailed terms and conditions of sale / auction, please refer / visit to the website link https://baanknet.com/ or
www.canarabank.com. Also prospective bidders may contact the Nodal Officer - Sh. Anitpal Singh, Chief Manager
(M.: 9779704893), E-mail: cb18154@canarabank.com OR the service provider Baanknet (M/s PSB Alliance Pvt. Ltd.),
(Contact No. 8291220220, E-mail: support. BAANKNET@psballiance.com) during Bank Working Hours.

Date: 23.07.2025
Place: Ludhiana

been claimed by the shareholders for seven consecutive years to the Demat account of
the IEPF Authority.

In compliance with the requirements set out in the Rules, Individual Notices have been sent
to the concerned shareholders at their registered address whose unclaimed/ un- encashed
dividend for the Financial Year 2017-18 alongwith shares are liable to be transferred to the
IEPF on October 28, 2025.

The Company has also uploaded details of such shareholders whose shares are due for
transfer to IEPF Authority on its website at: https://www.himatsingka.com/investors/
shareholder-information?tab=dividend_tab

Last Date of Receipt of EMD
Date of Inspection of property and verification of Documents
Date & Time of E-Auction

The venue of the meeting shall be deemed to be the Registered Office of the Company. Members participating
through VC/OAVM shall be reckoned for the purpose of quorum under Section 103 of the Act. The facility for
appointment of Proxies by the Members will not be available since this AGM is being conducted through
VC/OAVM.

To claim your outstanding dividend before it is transferred to the IEPF, you are requested
to update your KYC by making a request to KFin Technologies Limited, Registrar & Transfer
Agent of the Company (“KFin”) at einward.ris@kfintech.com or the Company at
investors@himatsingka.com. The dividend payment will be processed if the request is
found appropriate in all respects. In case of any discrepancies or if the documents are
inadequate/ incomplete, the request is liable to be rejected. Standard forms and annexures
as per SEBI can be accessed at https:/iris.kfintech.com/clientservices/iscl/isrforms.aspx

Instructions for remote e-voting and e-voting during the AGM:

o Pursuant to section 108 of the Act read with Rule 20 of the Companies (Manag and Administration)
Rules 2014 and Regulation 44 of Listing Regulations, the Company is pleased to provide the facility to the
members to exercise their right to vote by electronic means on resolutions proposed to be passed at AGM.
Members holding shares either in physical form or dematerialized form or whose name is recorded in the
Register of Members or in the Register of Beneficial Owner as on Friday, August 8, 2025 (cut-off date’), can
cast their vote electronically through remote e-voting system as well as e-voting at the AGM of NSDL at
www.evoting.nsdl.com.

Sd/- Convener
Asset Sale Committee

All valid requests received on or before October 20, 2025 will be processed only
through electronic credit. If the request is rejected, the Company will proceed to transfer
the unclaimed dividend along with shares to the IEPF without any further notice.
Kindly note that no claim shall lie against the Company.

The remote e-voting period will commence at 9:00 AM (IST) on Monday, August 11, 2025 and will end at 5:00
PM (IST) on Wednesday, August 13, 2025. Thereafter the e-voting module shall be disabled by NSDL. Once
the vote on a resolution is cast by members, the members cannot modify it subsequently.

DILIP BUILDCON LIMITED

CIN: L45201MP2006PLC018689
Registered Office: Plot No. 5, Kolar Road,, Inside Govind Narayan Singh Gate,
Chuna Bhatti, Bhopal, Madhya Pradesh, 462016
Tel No: 0755-4029999; Fax No: 0755-4029998
Website: www.dilipbuildcon.com; E-mail Id: db@dilipbuildcon.co.in

The concerned shareholder(s) are further informed that all future benefits arising on such
shares would also be transferred to the IEPF Authority. The shareholders may further note
that the details uploaded by the Company on its website should be considered and shall be
deemed adequate notice for the purpose of transfer of shares to IEPF.

Members who have acquired shares after the sending of the Annual Report through electronic means and
before the cut-off date i.e. Friday, August 8, 2025, may obtain the USER ID and Password by sending a
request at evotingl@nsdl.co.in or Investor@dishdZh.com. However, if a person is already registered with
NSDL for remote e-voting then you may use your existing USER D and Password, and cast your vote.
Members attending the AGM who have not cast their vote by remote e-voting shall be eligible to cast their
vote through e-voting during the AGM. Members who have voted through remote e-voting shall be eligible
to attend the AGM, however they shall nat be eligible to vote at the meeting.

In respect of shares or dividend transferred to the IEPF as per the aforesaid rules, shareholder
may claim the said dividend amount and shares along with the benefits accrued thereon, if
any, by making a request to KFin or the Company for issuance of “Entitlement Letter” and
thereafter on obtaining the same, file an online application to the IEPF Authority in Form
IEPF-5 and the same is available at IEPF website at www.iepf.gov.in

NOTICE TO THE SHAREHOLDERS

The process for registration/updation of e-mail addresses is as under:-

v For shares in physical mode: Members holding shares in physical mode and who have not
registered/updated their email addresses with the Company are requested to register/update their
email addresses by submitting Form ISR-1 duly filled and signed along with requisite documents to
MUFG Intime India Private Limited (Formerly "Link Intime India Private Limited’), Registrar and Share
Transfer Agent at mt.helpdesk(din.mpms.mufg.com.

Further to the communication received by the Company, from IEPF Authority, the shareholders (Special Window for Re-Lodgement of Transfer Requests of Physical Shares)
who’s last two dividends have not been encashed and are due for transfer to IEPFA either

this financial year or the next, are requested to follow the procedure mentioned above.

Pursuant to SEBI Circular (SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/97) dated July, 02, 2025,
shareholders who had lodged their transfer deeds of physical shares prior to the deadline of
April 01, 2019 and which were rejected/returned/not attended to, due to deficiency in the
documents/process/or otherwise, and also missed to relodge their requests before the cut-off
date i.e., March 31, 2021 are granted one more opportunity for re-lodgement of transfer requests
for a period of six months from July 07, 2025 till January 06, 2026.

For further information/ clarifications, Shareholders may reach to KFin at: KFin Technologies
Limited, Unit: Himatsingka Seide Limited, Selenium Tower B, Plot Nos. 31 & 32, Financial
District Nanakramguda, Serilingampally Mandal, Hyderabad - 500032, Tel: 1800 309 4001,
Email: einward.ris@kfintech.com, Website: https://ris.kfintech.com/ or the Company
at: The Company Secretary, Himatsingka Seide Limited, 10/24 Kumara Krupa Road,
High Grounds, Bengaluru - 560 001, Email: investors@himatsingka.com, Website:
www.himatsingka.com.

v For shares in electronic mode: Members are requested to register their email address, in respect of
demat holdings with the respective Depository Participant (DP) by following the procedures prescribed
by the Depository Participants.

The procedure of electronic voting is detailed in the Notice of the AGM and is also available on the website
of NSDL at www.evoting.nsdl.com. In case of queries, members may refer to Frequently Asked Questions
('FAQS’) and e-vating user manual for Members available in the download section of the e-voting website of
NSDL www.evoting.nsdl.com. Members who need assistance before or during the AGM may send a request
at evoting(@nsdL.com or contact NSDL at evoting(@nsdL.com or call at 022 - 4886 7000.

During this special window period, the shares that are re-lodged for transfer shall be issued only

For Himatsingka Seide Limited in demat mode. Due process shall be followed for such transfer-cum-demat requests.

Bindu D.
Company Secretary & Compliance Officer

Place : Bengaluru
Date: July 23, 2025

Any query or grievance connected with the AGM, other than e-voting, may be addressed to the Company
Secretary at Investor(@dishdZh.com or at the corporate office address or members may contact Ms. Surabhi
Gangatirkar, MUFG Intime India Private Limited (Formerly 'Link Intime India Private Limited’), the Registrar
& Share Transfer Agent of the Company at C-101, 247 Park, LBS Marg, Vikhroli (West), Mumbai - 400 083,
Tel: +91 022 49186270, Fax: +91 022 49186060, E-mail: mt.helpdesk(@in.mpms.mufg.com.

Shareholders are requested to re-submit their requests through our Registrar and Share Transfer
Agent M/s MUFG Intime India Pvt. Ltd (Unit: Dilip Buildcon Limited), Address: C- 101, 247 Park,
LBS Marg, Vikhroli (West), Mumbai - 400 083, Contact No.: +91 22 4918 6000, +91 8108116767
E-mail: rnt.helpdesk@in.mpms.mufg.com or the undersigned at the Company’s registered office.

Himatsingka Seide Limited

Registered Office: No. 4/1-2, Crescent Road, Bengaluru - 560 001

Corporate Office : 10/24 Kumara Krupa Road, High Grounds, Bengaluru - 560 001
Phone: +91-80-42578000 Email: investors@himatsingka.com

Website: www.himatsingka.com

CIN: L17112KA1985PLC006647

For Dish TV India Limited

Sdi-

Ranjit Singh

Company Secretary & Compliance Officer
Membership No.: A15442

For Dilip Buildcon Limited
Sd/-

Abhishek Shrivastava
Company Secretary

Place: Noida
Date: July 23, 2025

INSPIRED EXCELLENCE Date: 23-07-2025

Place: Bhopal
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